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Néa pérpa: ®épog 10% ora képdn

ané pepiopara Kat PETOXES

Tn popoAdynan pe ouvteAeoth 10% Twv PEPLOPATWY, TG unepagiag Twv pEto-
XWV KaLTwv kepddv and v nwAnon stock options petd v 1.1. 2009, pe na-
PAMNAN atadlakn Katdpynon ToU GOPOU EMLTWY XPNHATIOTNPLOKWY OUVOAG-
yv, avakoivwae o unoupydg Owovopiag kat Oiovoukwv K. . AAoyookou-
on¢. Eniong katapye(tat 1o apopoAdynto Twv eAEUBEPWY ENAYYEALATILOV KALTO
w¢ wpa apopoAdynto nocd (10.500 eupw) Ba popoloyeltal Pe UVTIEAEDTA
10%. Tov NoéuBpio Ba yivel nepaiwaon kat pUBuon AnEInpoBecpuwv Xpewv.
[MapaMNAQ, petagU twv PETpwy Mou avakolvwaoe o K. . AAoyookoupng sivatn
au&nan g npokataBoAng pépou o€ 85% and 65% yia TG NUEBANEG eNxelpn-
0€LG, TPornonoinon ¢ KAPAKag GpopoAdyNong Twv ENNOEUPATILOV Kal EAEU-
Bepwv enayyeApaticoy, pe Bdon v onola kat katapyeitat 1o apopoAdynto 6plo
katBeonidetal g autd o moodv véo KAiaka pe ouvieheatn 10% kaBwg kat e-
navapopd g duvatdtntag nepaiwong Kat pUBHLONG xpev.MNapdMnia npo-
BAénetal n otadlakn PEiwon Tou pOPOU EL00ONUATOG PUOLKWY NMPOOWNWV yid
10 xapnAd eloodnpata. Ba Eekwvnoel and 1o 2010 kau n peiwon Ba elval ing 18-
€n¢ g piag mooootatag povadag tov xpdvo. Au€avoviat, waotdaoo, katd 20% a-
né 10 2009 1a AN Kukhogopliag GAwV Twv | X kat dnpdolag xphong oxnpdtwy,
e€alpoupévav 1wV UBPLBIKWV. To OXETIKE VOooXxEDLo yla v evioxuon g dla-
@dvelag oy KON Tou MpoUnoAoylapoU Kal v leUpuvon TG GopoAoyL-
KNG Bdong Ba katateBel otn Bouhh adpro.

Ayopd kavoipwyv: Apetakivntn n EA

Xwplg aMayn otig BEoeLg TG yia “tnv Mnyn tou kakoU™ o 6L apopd ata npo-
BANUATA avTaYwWVIoHOoU Mou eUPaviZeL N EMANVIKA ayopd UYPWV KAUG(HwWY Ka-
1€Be0€e onpepa n Entponn AviaywviopoU Tig npotdoelg tng oto nAaioto tg on-
pdotag SlaBoUAeuong nou Ba blapkéael péxpt g 29 ZemeuBpiou 2008 kat o
ouvexela Ba npoxwphoet ot AMyn anopdoewv. Ta Yétpa ta onola eivat duva-
T6v va enBANBoUv and tv Entiponn avagépovtat Kupiwg atny Thpnon g ap-
XAG NG Slagdvelag, TG Un SLlakptkhG Petaxelplong, Tou Aoylotkou dlaxwpl-
OpoU Kal TG KooTooTpEPeLag (apxh BAael g onolag ot Tég kaBopidovtal pe
Bdon 1o k6otog). H pévn 61apopd Tou onpepvoU KEWEVOU and T0 apXIKG Kele-
Vo Beoewv NG entponng eival 6Tl 0€ auTh TNV KAVOVIOTIKNA TNG NapéuBaon Kd-
vel oagh Sldkpon euBuvdy PETaty Twv cuvappediwy unoupyeiwy yia v -
€aopANon Tou uyloUG aviaywvIopoU oty ayopd NETPEAALOELBWV

Apyo: Tuvexilel otnv avodikn koUpoa

Méva and ta 117 doAdpla evioxdetat n h Tou apyou, kaBwg ekppalovial po-
Botevioxuong tng ponikng katatyidag N'kouaotaB, n onola Ba anenoeL TG eyka-
1aotdoels netperaiou kat uakoU agpiou atov KéAno tou Me€ikou. H e€aoBe-
vnaon tou SoAapiou and 1o uynAdtepo eninedo twv teAeutalwy €8 unvav éva-
VILTOU EUPW OTO 0Mo{o €ixe evioxuBel xBeg katéotnoe NnapdANAa ta eunopeU-
HaTa M0 EAKUOTIKA WG aVTIOTABULOMA O€ €Va AUEPIKAVIKO VOO MOU Uro-
xwpel. To npoBeoptakd cupBOAalo napadoong LemtepBpiou Tou apepkavikou
ehappoU apyou evioxUeta ota 117,47 doAdpla 1o Bapé, augnpévo katd 1,20
SoAdpta h 1,03%. Enlong 1o oupBdAato tou netpeAaiou Mmpevt evioxUetal ota
114,62 5oAdpta 1o BapéA, upndtepa katd 0,92 boAdpta h 0.81%. “H anen ka-
T1awy{bwv énwg o kouotaB Ba eunodicouv T NEPATEPW MTWON TWV TV,
Katd ouvénela BAénoupe v ayopd va napapével ndvw and ta 110 SoAdpta 1o
BapeAl pexpL 10 TEAOG NG NePLOBoU Twv Kataly{buwv', EKTIUA N 0IKOVOHIOAGYOG
otnv Dresdner Bank Ivykpwvt Avykeppav. v ayopd 6uvaAAdyuatog tou Aov-
bivou, 10 6oAdpLo unoxwpoUoe, To peanpépl, ota 14752 SoAdpla avd eupw -
vwpitepa gixe unoxwpnoel éwg katota 1,4772 boAdpla avd eupw - and 1,4653
SoAdpta ava eupw apyd xBeg Bpddu ot N. Yopkn. XBeg, dyyi€e ta 14571 SoAd-
pla avé eupw, Ta uPnAdtepa enineda and T¢ 14 tou nepacpiévou OeBpouapi-
ou.

Béunep: Epxovtal au§hoelg ota eupw-enttokia
H1Baoeuon tou MAnBwplopou givat o voUpEePo €va aTdXog Twv eupwnaiwy Te-

XVOKQQTWV, SUMPuvVa e NADAELS Tou ANeE Béunep, EAOUG TOU BLOIKNTIKOU
oupBouAlou g Eupwnalkhg kevipikhg Tpdnedag, o onofog dev napéAswpe va

(Tég org 17.00 p.p.)

XPHMATILITHPIO
FENIKOX XA 324399 | -037% 3280
FTSE/ASE 20 176834 | -0.61% 20
FTSE/ASE 40 391215 |0.13% 120
FTSE/ASE 80 766.81 -0.25% 50
FTSE/ASE 140 3997.11 | -0.50%

O yevikés 6eikins ous 27/8/2008

3240

Aro PEz ZZZ 3.259,98 3.243,99
Novdivo 54973 | 0.49% '
®pavkpoUptnb6304.48 | -0.57%

3210

Mapiol 435731 [-026% | ™ e e e e
Dow Jones  11411.49 | -0.01% e
Nasdaq 2367.15 | 0.22%
Tokio 12752.96 | -0.20%
Xovyk Kovyk 2146472 | 1.94% EMIMOPEYMATA

Brent Aovéivo 11404 | 1.29%
IZOTIMIEX Brent N.Yopkn 11858 | 1.99%
Aoldpio 14767 | 0.00% Xpuads 830 0.95%
EMBet. ®pdykol 6132 | -051%  BapBdki 70.62 1.67%
Ltephiva 07997 1 0.39%  Apyupos 1357.2 | 000%
lev 160.98 | -0.83%  MAativa 1442 1.47%

QQNOEL QVOLXTO TO eVOEXOUEVO AUENONG TV EUPWENITOKIWY, Ot nepimtwon
MouU Napaotel avaykn oThPLENG TG upwnalkng oovopiag, Edkdtepa, o Be-
unep €ine xapaknPotkd Ot bev UNAPXELAGYOG EIWONG TwV eNTOKIwY, VD
étav n owovopia tng eupwdovng avakduwel iowg n Eupwnalkn Kevipkn
Tpanela Ba npénet va aughoel 1o KOoTog SavelopoU. «H VoUIoPaTKh MOATIKA,
npog 10 Napdv, eivat n katdAAnAn kat vopiw 6t n cudhtnon yia peiwon eno-
kiwv omv Eupdonn eivat npéwpn» €lne og oUVEVTEUEN MOU NAPAXWPNOE OTO
Bloomberg.

S&P: To péya epwtnpa ya tnv Eupwnn:
2tacponAnB@wpilopog h Ugpeon

Yelpa veWTEPWV OTOIXE(wV yia v nopeia Twv pdkpo atnv Eupdonn, ta onoia,
oUMPWVa e apXIKES MPoBAEYelg, bev Ba ennpeadbvioucav kat 1doo anod v
eNBPAaduvon TG aUEPIKAVIKAG oovopiag, 0dnyolv otnv ektiunon 6t Atav
(PPOUBLEC eANBEG, onpEwVEL OE ONPEPIVA TNG £kBean N S&P. ZUupwva pe thv
€kBean, Loxupol dvepol IANTIOLV TIG EUPWNAIKES OKOVOULEG, oL omoiot Kat 6n-
loupyouvial anoé my entBpdduvon Tou NayKAGIoU EUNopiou, To UNEPTUNKE-
VO EUPW, TN CTACLUGTNTA TWV NPAYHATIKGWY PLOBWY aAAG KaL TNV ATWon G a-
€lag v kepaaiwy. "0 aNOTEAEOHA TV VEWV OPVNTIKWV OTOIXE(WV, EPEUVEG
Y10 TV NOPE(a TOU KATaVaAWTIKOU Kal EMIXEPNUATIKOU KAIatog enBeBawh-
VOUV aKaTanauoTa, 6t kuplapxel 0 poBog piag mpayuatkng Ugpeong’, onpeiw-
VE XOPOAKTNPLOTIKA 0 ENIKEPAANG OKOVORIOAGY0G Tou S&P atnv Eupwnn, Jean-
Michel Six. EBete ¢ 10 epwtnpua pe Sedopévn  lathpnon Twv UYPNAWY NAN-
Bwplotikv méogwv, n Eupwonn Ba pnel o pia nepiodo otacuonAnBuwpt-
OOU " akdpN XEPOTEPQ O€ ia Mpayuatkh Ugeon:” Me tv avanuén tou AET
omv Eupwlwvn va ouppikvavetal katd 0.8% oto Sedtepo tpinvo o€ ethota
Bdon, evioxUovtal NA€ov oL ekTNaelg 6t Ba undp€et peyaAn enBpdduvon
OTNV EUPWNALKN oovopia oto HEUTEPO EEAUNVOU ToU TPEXOVTOG £TouG,. OLTa-
OELG OTIG OIKOVOUIEG TV XWPWV JEAWY, LaTtdoo, SLlapoponoloUviat Alyo MoAU.
H Tepuavia kat og Aydtepo BaBud n laAhia beixvouv kdnoleg avioxég Adyw
TV loXUpWV Bepehlwdv Toug, evd nlonavia éxetl va aviypetwniost TOUAGXL-
atov 6Uo Tpiunva apvnukng avantuéng, Eniong n Bpetavia, Adyw tou augnpé-
VOU XPEOUG TWV VOIKOKUPLWV KAl TNG anéTopng UMoXApnong NG ayopds Ka-
ToW{ag lval neploodtepo exkteBelévn otov Kivouvo piag npayuatikhg Upeong
0€ 0X€0N JE T AMEG XWPEG TG Eupwlwvng. KataAyel, wotdao, o K. XIE, kat
e KATLKANWG a101680€0, GTL TOUAGXIOTOV QUT TN (POPA TO GOK OTLG OLKOVOU(EG
6ev Ba eival oo dpapatiké dnwg ag MPonyoUpEvVeS NEPLOBOUG UPEDNG OTN
Sekaetia tou 80 kat 90.
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Lamda Development: Zta 16,1 ekar.

EUPW unoxwpnaoav ta KEpdn

Y1a 16,1 ekat. eupw unoxwpnaoav ta evonotnyéva kaBapd kEpdn Tou
opilou Lamda Development, oto npwrto e€aunvo tou 2008, evavtl
23,5 ekat. eupw TNV avtiotowxn nepovh nepiodo. H kAuwn auth opei-
Aetat Kupiwg otn Pelwon ano 8 ekat. EUPW O€ 2 EKAT. EUPW TWV £006-
Swv and tnv avanpooappoyn Tou TPAPATOG NWANONG Tou 49,24% tou
“The Mall Athens”, kaBwg kat atnv alENON TWV XPNUATOOLKOVOULKWV
€€00wV Katd 4,6 ekat. eupw Adyw NG enau&nong tou davelopoU wg
ouvénela tng uhono{nong tou enevouTikoU NAdvou Tou opitou. A&icet
va avapepBel 61t 1a k€PON and anot{unon Twv €NEVOUTIKWY aKLVA-
Twv Tou opihou avhABav ota 18,6 ekat. aviikatontp{{oviag, oUupwva
pe v etapela, n ouvext{ouevn enttuxn Asttoupyia Kat tn guvena-
ko6AouBn au&non tng kepdopopiag. MapdAAnAa unoxwpenoav Kat ta
EBITDA ota 34,2 ekat. eupw and 41,4 ekat. eUPW, ONPELDVOVTIAG
ntwon 17.4%. Téog, o evonotnpévog KUKAOG epyactav tng Lamda
Development unoxwpnaoe ota 33,9 ekat eupw, and 51,2 10 NpwWTO €-
€aunvo tou 2008, e€EAEN TNV onola n etalpeia anobibel anokAeloTika
otnv NAnon ktpiou ypageiwv tng Buyatpikng etalpeiag LOV katd 1o
npwrto e€aunvo tou 2007.

Flexopack: Bounid 12,87% ota kaBapa képbn

Melwon ota kaBapd k€pdn napouaciaoe 1o NpwTto €€dunvo n
Flexopack kaBwg 1a kEPON peTa and eépoug Kat lkalwuata Pewo-
wnoiag (EATAM) avhABav oe 1,553 ekat. eupw, évavat 1,782 ekat. eu-
pw, anoduvapwpéva katd 12,87%. MapdAnAa neplopiotnkav Kat ta
EBITDA o€ 3,662 ekat. eupw, évavtt 3,794 ekat. eUpw, PELWPEVA Ka-
16 3.47% kaBwg kat 1a képdn npo pdpwv (EBT) oe 2,037 ekat. eupw,
évavtl 2,358 ekat. eupw nou Atav 1o aviiotolxo dtdotnua tou 2007,
napouotddoviag peiwan 13,63%.. 0 KUKAOG EpYyacLLdV NTAV EVIOXUME-
VoG Katd 8,84%, ata 23,950 ekat. eupw €vavt 22,005 ekat. eupw Tou
avti{gtowxou dlaothyatog tou 2007.

AMNartivn: AG§non nwAnoewv 10 a e§aunvo

Augnon nwAhoewy 1600 o€ eninedo Opthou (+71%) 600 kal etalpeiag
(+47%) aM\G kat onpavtikh adgnon ota anoteAéouata Npo PoOPwWYV, Xpna-
T000TIKWV, ENEVOUTIKWY anoteAeapdtwy Kat anooBéoswv (EBITDA) g €t-
onypévng (+ 1.2 ekart. eupw) deixvouv ta anoteAéopata nou napouciace
onpepa o Ouog ANativn. Zuykekpuéva, ol NWANOELG o€ eninedo OpiAou
avhABav oe 59.4 ek. eUpW £vavit 34,7 ek. EUpW TNV avtioTolxn NEPOVA Ne-
plobo, onpewbvoviag aténon 71%.

Zpakiavakng: Beuka ta anoteAéopara a e§apnvou

Au€non 3.8% ota kaBapd kEpON napouciace 0 GUIAOG LPaKLavVAKNG
oto a e€apnvo 2008, ta onoia ta onoia avhABav og 16,3 ekat. eupw €-
vavil 15,7 ekat. eupw 1o avtiotowxo e€dunvo tou 2007.

0 KUKAOG €pyactwyv Tou odidou avhABe ota eupw 261.6 ekat., Kat 10
MIKTO KEPBOG eKPETAAEUONC OTa eUpW 68,6 ekat. napouatdloviag
av€non katd 19,2% kat 3,2% avtictoxa oe oxéaon pe 10 2007.

Nikag: N€o otéAexog

KaBnkovta Marketing Director avéhaBe n kupia Zéta Xelpwvibou otnv
Nikag, o€ avtikatdotaon tou K. Bedbwpou Aviwvonouiou, o onoiog Ba
avaldBel €101k project pe Bépa tnv avantuén Twv egnopikwy pag dpa-
oTNPLOTATWYV 0TIG XpPEeG TG NotlavatoAikng Eupwnng, oto nAaioto tng
oTpatnylKNg avantugng tou Opilou oTiG NEPLOXEG AUTEC.

Alpha bank: Mewwvet tn dikawa T Kat EKpnoeg
ywa kaBapa képbn ava petoxn n Citigroup

Alatnpei tn oUotaon “buy” aA\d pelwvel tn dikala TN ota 23 eupw anoé 25
npPoNYyoUpévwG yla TN petoxn e Alpha bank n Citigroup peta v avakoi-
VWON TWV anoTEAEOATWV.

Tnv {610 wpa o Eévog enevbuTIKAG 0ikog Blatnpel TIG EKTUNTELS Tou Nepinou
QMETABANTEG yia Ta Asttoupyikd k€SN TG Tpdnedag yua v nepiodo 2008
kat 2009 aAAG Adyw Twv peyaAUtepwy (npidv and SAVELD PELDVEL TIG EKTL-
MACELG yia Ta KEPON ava petoxh katd 5% yia 1o 2008 kat 3% to 2009.

®oupAng: Ta €§oda tou IKEA enAn§av ta képbn

Meiwon 35,3% onpeiwoav 1a kaBapd k€pdn tng DoupAng oo NpwTo 64-
pnvo, neploptlopeva ata 14,14 exat. eupw, and kepdn 21,85 ekat. eUpwd T
npwto €€aunvo tou 2007, KaBwg eMNPedoTNKav apvNTIKA and TG auEnpé-
veg dandveg nou agopolv oto véo katdotnua IKEA otnv ABnva. Etol ta
k€pbn avd petoxn €pBaoav ta 0,28 eupw evad 10 Npwdto e€dunvo tou 2007
ftav 0,43 eupw.

Ot nwANGCELg, waoTtdoo, NTAV ONUAVTIKA AUENPEVEG. LUYKEKPLIUEVA O KU-
KAOG epyactlidv avhABe og 349,86 ekart. eupw napouotalovtag aunaon 30%
0€ 0X€0nN We 10 NPWTo £64uNvo Tou 2007 (269,14 eKat), VLD T0 PEIKTO KEP-
6o¢ €pBaoe ta 103,74 ekat.eupw napouctaloviag au€non 29,.4% o€ oxeon
e 1o npwto e€aunvo tou 2007 (80,14 ekart. eupw). Ta evonownpéva EBITDA
HEWBNKav Katd 18,1% og oxéon pe 1o npwto e€dunvo tou 2007 prdvoviag
1a 30,30 ekat. eupw (36,99 ekart. 10 Npto €aunvo tou 2007). Ze autd, 6-
pwe, oupnep\apBavovtal 5,38 ekat. eupw (4,79 ekat. oTo NPWTO TP{UNVO),
Mou agopouv Kupiwg £€oba Npo-avolypatog Tou HEUTEPOU KATAoTHATOG
IKEA otnv ABrva (aMd Kat v kataotnpdtwy otnv enapxia kat  Bou-
yapia) kaBwg Kat 1,6 ekat. eupw (1ekat. eUpw OTO NPWTO TPIKNVO) ENNAE-
0V KOOTOG PETaPOPAG egnopeupdtwy tng IKEA, Adyw tng anepyiag ota Ai-
pdvia.

EnunAéov 1o EBITDA tng avtiotoxng nepuotvig neptodou oupnep\duBa-
ve 7 ekat. eupw unepa&ia tng nwAnong tou 10% oUpPPETOXNG oTnv Talpeia
M. KwrtobBohog A E.B.E. evid eixe emBapuvBel katd 2 ekat. eupw £6oda
npo-avolypatog kKupiwg and 1o katdotnua IKEA tg Kinpou.

‘Etot 10 avanpooappoopévo EBITDA tou npwtou e€aphvou 2008 au€hbn-

Ke katd 16,6% pBdavovtag ta 37,29 ekart. eUpW O€ OXEON WE T0 aVT{OTOXO
ouykpvopevo EBITDA tou npwrou e€apnvou tou 2007 nou htav 31,99 e-
KOT. EUPW. LUVEMELD TWV avwTEPW elval 6Tt Ta evoronpéva kEPdN npo
eépwv Kal dikalwpatwy Pelowngiag avhrBav oe 19.48 exat. eupw and
30,39 ekat. eupw 10 Npwrto e€dunvo tou 2007, onuetwvovtag Peiwon
35,9%.

Av 6pwg AneBolv unown, a entmA£ov ££06a MOU avapEPOVTAL AVWTEPW
kaBwg enfong kat 1,1 ekart. eupw apvntikh cuvaAaydatikn dlagopd and
NV €Qappoyn NOATKAG avilotdBulong ouvalayuatikoU kivddvou otn
Poupavia katd i 6ldpkela ToU NPWTOU TPIAVOU, TOTE Ta avanpooappo-
OpEVa KEPON MPO PApwWV Kal Sikawpdtwy peloyneiag tou opilou £pBa-
oav 1a 27,57 ekat.a upw, ONPELVOVIag algnon Katd 8,6% o€ oxéon pe Ta
avtiotoxa ouyKpvOpEVa KEPON NPo POPWV Kal SIKAWPATWY Jeoyniag
T0U Npwtou e€apnvou tou 2007 (25,38 ekat. eupwd). NPELDVETAL OTL OTO
Seutepo tpiunvo tou 2008, népav tou veou kataatnpatog IKEA, Aettoupyn-
0€ Kal vEo KEVTpo anoBhkeuang kat Stavopung twv npoidviwy IKEA oto
Yxnuatdpt Bowwtiag,

AEH: Képbn, kévipa oto pedpa, BAénel n Citi

KaBapd képdn 15 exat. eupw, avapével yia 1o npwto e€aunvo g AEH, n
Citi, pewwpéva katd 85%, T oTlyun Mou ol HECEG EKTPNOELG KAVOUV AGYO
yla (npieg 8 exat eupw. Enfong, ot avaiuteg tng Citigroup nepiuevouv
EBITDA ot0 npwto €€Aunvo 345 ekat. eUpwd PELWEVA Katd 24%, eVad ot
péoeg ektpnaelg kdvouv Adyo yia EBITDA 332 ekart. eupd. ZUHpwva WE T
Citi, n onpavikh augnon twv tooyiwv and t AEH oto t€hog Tou npon-
yoUpEVOU £T0UG Hev NTav APKETN va TOVAOEL TNV Kepbopopia NG, KaBwg n
augnon Twv Twv Tou netperatou htav geyaAltepn. O dleBvng oikog ava-
@épel 6T n enwxeipnon Ba npénet va dnyoateloet business plan nptv ané
0 TEAOG TOU £T0UG, KATLMOU PNopel va pépeL avakoUPLon otny Tuh TG Je-
TOXAG,

Qot600, undpxel 0 Kivduvog va pnv evBouclacTtoly ol enevOUTEG, TovieLn
Citi, kaBwg Ba npénet va avakowvwBel éva NAGvo NepKONAG KOOToUG, KATL
nou {owg elval akatepBwTo, Adyw TwV NOATIKWY ENNTWOEWY NOU HNopEl
va €xel. H xpnpatotplakn dlatnpel tn oUotaon lakpdtnong Kat Ty TN
otoxo Twv 29 eupw. H AEH Ba avakolvwoel anoteAéopata e€apnvou au-
plo, 28 Auyouatou, nptv Tnv évapén g ouvedpiaong oto XA.

EAMNE: KateBalet tov nhxu n HSBC

XapnAdtepa tonoBetel tn bikata tun yia t petoxn twv EAMNE n HSBC evd
Slatnpel tn olotaon “neutral”. Me Baon TG VEWTEPEC EKTIINTELG TNG N
HSBC tonoBetel nv twh ota 9,7 eupwd évavit 12 eupw Nponyoupévag, on-
pelvovtag Ot npoxwpnae otnv aAayh AauBdavoviag undyn TG UWPNAEG
kepalalakég bandveg nou avipetwnidel n etapeia peoonpoBeopa.



